
By Elwyn T. Bonnell •^-

Public and Private Debt in 1949 
L LN 1949 there was a further rise in the outstanding vol

ume of public and private indebtedness. Despite the do^vn-
ward adjustment in income and production which took place 
during the first half of 1949, the debt totals and service 
charges of private business appear to have remained com
paratively low in relation to the level of business activity. 
Nonfarm businesses, in the aggregate, continued to use a 
relatively small volume of long-term obligations to finance 
their investment requirements, and actually lowered their 
short-term liabilities with the lessened need for external 
financing to hold a reduced volume of inventories. The 
largest change in the private debt totals stemmed from the 
sizeable increase in individual debt represented by residential 
mortgages and consumer credit. Farm indebtedness also 
rose. There was a moderate uptm-n in Federal debt and a 
continued expansion in State and local government debt. 

The expansion of net public and jjrivate debt in 1949 was 
at a lesser rate than in the preceding 2 years. The total 
amounted to $442 billion on December 31, 1949—an increase 
of 2% percent during the year as compared to increases of 
3}̂  percent in 1948 and 4K percent in 1947. A summary 
view of trends in the structure of net debt over the past 34 
years is given in chart 1. The major developments in 1949 
are depicted in chart 2. 

The over-all rise in net debt during 1949—$11K billion— 
was composed of $4 billion in net public obligations and $7}̂  
billion in private indebtedness. The increase in net public 
debt was about evenly divided between the Federal and the 
State and local governments. The increases represented 1 
percent of the total Federal debt outstanding, and 12 percent 
of State and local government debt. 

Within the private sector of the economy, all major com
ponents of debt except corporate short-term liabilities in
creased during the year. At the end of 1949, net private 
debt aggregated $206 billion, an amount representing 46K 
percent of total net outstandings. This relationship was 
about the same as in 1948, but may be compared with 35 
percent in 1945. 

Federal debt turns upward 
At the end of December 1949, Federal Government and 

agency net debt—debt owed by the Federal Government to 
all economic entities except itself—amounted to $218^ 
billion, a rise of $2 billion for the year. This upturn followed 
a period of Federal debt reduction which began in February 
1946 and carried through April 1949. Because of cash defi
cits incurred during the fu-st 6 months of 1950, there was a 
further increase in Federal net debt in this period. On 
June 30,1950, the net debt of the Federal Government proper 
(excluding Federal agencies) aggregated $219}^ billion, an 
increase of $1% billion in 6 months. Complete data for 
Federal Government agencies for the first half of this year 
are not yet available. 

The year's advance of $2 billion in the indebtedness of 
State and local governments was mainly concentrated in the 
obligations of local governments. It was incurred largely 
to finance expenditures for highways, school facilities, and 
public utilities. There was also a small increase in State 
flotations of World War II veterans' bonus issues. 
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In aggregate, the 1949 increase in total private debt was 
of moderate proportion—slightly under 4 percent. How
ever, diversity in movement and rates of change characterized 
the individual components. This was related to the business 
adjustment and stabilization following the inflationary 
influences of the earlier postwar period. 

Decrease of corporate debt 
The total net debt of business corporations amounted to 

$112 billion on December 31, 1949—$2 billion less than at 
the end of the previous year. A reduction in corporate 
short-term liabilities accounted for all of this decrease, 
offsetting a further rise in long-term indebtedness. 

Chart 1.—Net Public and Private Debt, by Major Com
ponents, End of Calendar Year ' 
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' Data represent Individual and noncorporate private debt. 
' Data are tor June 30 ot each year. 
Source of data: U. S. Department of Commerce, Ofllce ot Business Economics, based upon 

data from various governmental and private agencies. 

The 1949 rise in corporate net long-term debt was limited 
to %Z%. billion in comparison with an increment of nearly 
$5 billion in the preceding year. This decreased use of 
external long-term debt financing reflected chiefly smaller 
outlays for plant and equipment, which receded slightly 
from the 1948 high. 

Net corporate short-term liabilities, on the other hand, 
were lowered $5}̂  billion during 1949. The explanation of 
this di'op lies mainly in decreased needs for external financing 
to hold inventories. (A secondary factor was lower reserves 
for Federal and State income taxes, accompanying the 
reduction in book profits.) Business corporations cut down 
their inventory accounts by about $4K billion during 1949. 
In 1948, $5 billion had been added to inventories (book 
value) and in 1947, over $7 biUion. 

At the end of the year, corporations in the aggregate were 
in an extremely favorable financial position. Net working 
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Table 1.—Net Public and Private Debt, End of Calendar Year, 1916-49 • 

[Billions of dollars] 

E n d o t year 

1910 
1917 
1918 
1919 
1920- - - ; 

1921 
1922 
1923 -• 
1921 
1926 

1920 
1927 
1928 
1920 
1930 

1931 
1932 
1933 
1934 
1035 

1930 
1937 
1938 
1939 
19-10 

1941 
1942 
1943 
1044 
1946 

1940 
1947 
1918 
1949 

Publ ic a n d 
private, 

total 

82.1 
01.4 

117.4 
12.S.0 
135.4 

135.8 
140. 0 
140.4 
163.1 
102.7 

100.0 
177.5 
186. 2 
101.1 
101.4 

182.6 
175.7 
160. 7 
172.0 
176.9 

181.4 
183.3 
180.8 
184.5 
190.8 

212. 0 
200.7 
314.3 
.371. 0 
407.2 

308.7 
4IC.5 
430.8 
442. 2 

Publ ic 

T o t a l 

6.0 
12.0 
26.0 
30.8 
29.0 

29.0 
30.5 
30.0 
30.0 
30.3 

20.0 
29.7 
29.8 
29.7 
30.0 

34.0 
37.0 
41.0 
40.3 
60.6 

53.9 
65.3 
60.6 
58.9 
01.3 

72.0 
117.5 
100.3 
220.0 
200.6 

243.3 
237.7 
232.7 
230.7 

Federal 

1.2 
7.3 

20.0 
26.6 
23.7 

23.1 
22 8 
21.8 
21.0 
20.3 

10.2 
18.2 
17.6 
16.6 
10.6 

18.6 
21.3 
24.3 
30.4 
34.4 

37.7 
39.2 
40.5 
42.0 
44.8 

60.3 
101.7 
164.4 
211.9 
262.7 

229.7 
223.3 
210.6 
218.0 

State a n d 
local 

4.4 
4.7 
5.0 
6.2 
6.0 

0.6 
7.7 
8.2 
9.0 

10.0 

10.7 
11.6 
12.3 
13.2 
14.1 

15.5 
10.6 
10.7 
16.9 
10.0 

10.2 
10.1 
10.0 
10.3 
10.5 

16.3 
15.8 
14.9 
14 1 
13.7 

13.0 
14.4 
10.2 
18.1 

Pr iva te 

T o t a l 

76.6 
82 4 
91.6 
97.2 

106.8 

106. 2 
109.6 
116.4 
123.1 
132.4 

130.1 
147.8 
166.4 
101.6 
160.8 

148.0 
137.8 
128.8 
126.3 
126.4 

127.6 
127.9 
121.3 
126.5 
129.0 

140.0 
143. 2 
145.0 
145.7 
140. 7 

155.4 
178.8 
198.1 
206.5 

Corporate 

To ta l 

40.2 
43.7 
47.0 
63.3 
67.7 

67.0 
58.0 
02.0 
07.2 
72.7 

76.2 
81.2 
86.1 
88.9 
89.3 

83.5 
80.0 
70.9 
76.6 
74.8 

76.1 
76.8 
73.3 
73.6 
76.0 

83.4 
01.0 
96.5 
94.1 
85.3 

93.5 
100.1 
113.0 
111.0 

Long-term 

29.1 
29.7 
30.2 
31.0 
32.0 

33.8 
34.4 
30.2 
38.5 
39.7 

41.7 
44.4 
40.1 
47.3 
51.1 

60.3 
49.2 
47.0 
44.6 
43.0 

42.6 
43.6 
44.8 
44.4 
43.7 

43.0 
42.7 
41.0 
30.8 
38.3 

41.3 
40.1 
50.9 
54.4 

Shor t - term 

11.1 
14.0 
10.8 
22.3 
25.1 

23.2 
24.2 
20.4 
28.7 
33.0 

34.6 
36.8 
40.0 
41.0 
38.2 

33.2 
30.8 
29.1 
30.0 
31.2 

33.5 
32.3 
28.4 
29.2 
31.0 

39.8 
49.0 
64.5 
64.3 
47.0 

62.2 
00.0 
02.7 
67.2 

Individual a n d noncorporate 

To ta l 

30.3 
38.7 
44.5 
43.0 
48.1 

49.2 
60.9 
63.8 
55.0 
50.7 

02.0 
06.6 
70.3 
72.0 
71.0 

05.1 
67.7 
61.8 
50.8 
60.0 

61.4 
52.1 
51.0 
52.0 
54.0 

50.5 
61.6 
49.5 
61.5 
55.4 

01.8 
72.7 

> 81.6 
93.8 

Mortgage 

F a r m 

6.8 
0.5 
7.1 
8.4 

10.2 

10.7 
10.8 
10.7 
9.9 
9.7 

9.7 
9.8 
9.8 
9.6 
9.4 

9.1 
8.5 
7.7 
7.0 
7.4 

7.2 
7.0 
0.8 
6.0 
6.5 

6.4 
0.0 
6.4 
4.9 
4.7 

4.8 
4.9 
6.1 
5.4 

Nonfarm 3 

8.6 
9.4 
9.8 

10.3 
11.9 

13.0 
14.3 
10.0 
18.9 
21.0 

24.4 
27.3 
30.1 
31.7 
32.7 

31.7 
30.1 
27.0 
20.8 
26.1 

25.7 
25.7 
25.9 
20.3 
27.2 

28.4 
27.9 
27.2 
27.0 
27.8 

33.4 
30.9 
46.3 
61.5 

Nonmor tgage 

F a r m = 

2.0 
2.5 
2.7 
3.5 
3.0 

3.3 
3.1 
3.0 
2.7 
2.8 

2.0 
2.G 
2 7 
2.0 
2.4 

2.0 
l.G 
1.4 
1.3 
1.5 

1.4 
1.0 
2.2 
2.2 
2 0 

2.9 
3.0 
2.8 
2.8 
2.5 

2.8 
3.5 
5.5 
0.4 

Nonfarm < 

20.0 
20.3 
24.0 
21.7 
22.1 

22 2 
" 22.7 

23.6 
24.4 
26.6 

20.2 
20.9 
27.7 
28.7 
27.1 

22.3 
17.5 
15.2 
15.1 
16.0 

17.1 
17.8 
10.2 
10.8 
17.7 

. 18.8 
14.7 
14.1 
10.8 
20.6 

20.9 
21.4 
27.7 
30.5 

J Data for Stato and local governments are for Juno 30 of each year. Components will not 
necessarily add to totals because of rounding. 

2 Data are for noncorporate borrowers only. (See table 0.) 
! Comi)rlses non rcal-ostato farm debt contracted for productive purposes and owed to 

institutional lenders. 

* Comprises debt Incurred for commercial (nonfarm), financial and consumer purposes. 
Including debt owed by farmers for financial and consumer purposes. 

Sources: U. S. Department of Agriculture, Bureau of Agricultural Economics; U. S. De
partment ot Commerce, Bureau of tho Census and Olllco ot Business Economics. 

Table 2.—Gross Public and Private Debt, End of Calendar Year, 1929-491 

(Billions of dnllars] 

E n d c t year 

1029 -
1930 
1931 
1032 
1933 

1934 

19;jfi 
1037 
)938 

1039 
19.10 
1011 
1042 

1014 
1915 
1046 
1047 
1948 

1919 

Pub l i c a n d 
private , 

total 

214.4 
214.8 
201. n 
106.3 
191.7 

198.4 
201.4 
207.0 
200.8 
204.8 

208.9 
216.8 
243. 3 
300. 8 
305. 1 

431.7 
461. 1 
459. 2 
484. 1 
494. 9 

612.0 

Pub l i c 

To ta l 

34.8 
36.8 
38.0 
42.4 
47.5 

67.0 
01.0 
04.7 
07.4 
07.0 

70.1 
73. 8 
89.2 

142.9 
206. 4 

271.2 
309. 2 
288.1 
286. 0 
270.7 

280.9 

Federal 

17.6 
17.3 
10.1 
22.8 
27.7 

37.0 
41.7 
46.1 
47.8 
47.4 

60.1 
63.6 
09.0 

123.2 
180,7 

263.7 
202.0 
2 7 2 1 
260, 8 
2.')8.0 

200.1 

s t a t e a n d 
local 

17.2 
18.6 
10.5 
19.6 
19.8 

19.2 
19.3 
19.6 
19,0 
19.6 

20.0 
20.2 
20.2 
19.7 
18,7 

17.6 
10.0 
16.9 
10,8 
18,7 

20.9 

Pr iva te ' 

To ta l 

179.0 
179.0 
165.4 
163.8 
144. 2 

141.4 
140. 4 
142.3 
H2 .3 
137.8 

138.8 
142.9 
154.1 
1.67.9 
l,'i9.8 

100.5 
154.9 
171.1 
197.5 
218.2 

225.0 

Corporate 

To ta l 

107.0 
107.4 
100.3 
00.1 
92.4 

90.6 
89,8 
90.0 
90.2 
80.8 

80.8 
89.0 
97.6 

1110.3 
110.3 

100.0 
09.6 

109,3 
124.8 
133.7 

131.8 

Long-term 

50.0 
61.1 
60.1 
,W,8 
57.2 

53.2 
62 0 
,60.5 
61.5 
52.8 

62.1 
61.2 
61.2 
••iO. 2 
48.4 

47.0 
4!), 3 
48.4 
5,'i,0 
60.9 

06.2 

Shor t - term 

.'50.4 
40.3 
40.3 
37.3 
36.2 

37.4 
37.8 
40. 4 
38.7 
33.9 

34.7 
37.7 
46.3 
50. 2 
(12.0 

62.0 
,61. 2 
Wl, 0 
60. 8 
72,8 

60.0 

Individual a n d noncorporate 

To ta l 

72.6 
71.6 
06.1 
57.7 
51.8 

60.8 
60.0 
61.4 
6 2 1 
61.0 

62.0 
.64.0 
.50,5 
.')I,5 
49.5 

61.5 
65.4 
01.8 
72 7 
81.6 

93.8 

Mortgage 

F a r m 

9.0 
9.4 
9.1 
8,5 
7.7 

7.0 
7.4 
7.2 
7.0 
0.8 

6,0 
0.5 
0.4 
0.0 
5.4 

4.9 
4.7 
4 .8 
4.9 
5.1 

S.4 

N o n f a r m » 

31.7 
32.7 
31.7 
30.1 
27.0 

26.8 
20.1 
2.6. 7 
25,7 
26.9 

20,3 
27.2 
28.4 
27.9 
27.2 

27.0 
27.8 
33.4 
39,9 
40,3 

61.6 

Nonmor tgage 

F a r m ' 

2.0 
2.4 
2.0 
1.0 
1.4 

1.3 
1.5 
1.4 
1.0 
2.2 

2.2 
2.6 
2.0 
3.0 
2.8 

2,8 
2 ,5 
2.8 
3.6 
6.6 

0.4 

Nonform * 

28.7 
27.1 
22.3 
17.6 

15.1 

17.1 
17.8 
10.2 

16 8 
17.7 
18.8 
14.7 

10.8 
20.6 
20.9 
24.4 
27 7 

30.5 

1 Data for State and local government debt are for June 30 of each year. Comiionents will 
not necessarily add to totals because of rounding. 

2 Data are for noncorporate borrowers only. (See table 0.) 
> Comprises non-rcal-estate farm debt contracted for productive purposes and owed to Insti

tutional lenders. 

' Comprises debt incurred for commercial (nonfarm), financial and consumer i)urposes, 
including debt owed by farmers for financial and consumer i)urposes. 

Sources: U. S. Department of Agriculture, Bureau of Agricultural Economies; U. S. De
partment of Commerce, Bureau of the Census ond Olllce of Business Economies. 
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capital had increased and there was a marked improvement 
in liquidity ratios. 

Nonfarm mortgage expansion continues 
In 1949, as in the preceding 2 years, the largest absolute 

increase of any major private debt category was recorded in 
the noncorporate (nonfarm) mortgage area. The rise in 
1949 was $5.2 billion, in comparison with expansions averag
ing $6.2 billion in the three preceding years. The steady 
postwar increase in this form of debt carried the total from 
$28 billion at the end of 1945 to $51K billion at the close of 
last year. 

The volume of new construction activity in the areas 
covered by this type of indebtedness was essentially stable 
from 1948 to 1949. This accounted for the somewhat lower 
net addition to mortgages outstanding during 1949. How
ever, factors tending to enlarge the rate of growth were 
operative, such as a liberalization of credit policies on the 
part of private lending institutions and Government insur
ing agencies. Other possible expansive influences may have 
been a higher rate of turn-over of existing structures, and a 
lower volume of mortgage repayments in excess of contractual 
obligations. 

Under the terms of the Defense Production Act of 1950, 
the President has been given control powers in the mortgage 
market for new construction. As noted in the review of the 
business situation earlier in this issue, the comprehensive 
regulations have recently been announced. 

Farm debt rise accelerated 

Farm mortgage debt continued to expand during 1949, a t 
a rate higher than in the 1946-48 period. As further evi
dence of the upward movement, every State showed an in
crease in 1949, whereas in the immediately preceding years, 
the increase in the total had been the result of divergent 
geographic experience. 

In spite of last year's contraction in agricultural income, 
there was no indication of a significant rise in the number of 
defaulted loans. However, lower 1949 incomes were prob-

Char t 2.—^Percentage Changes in Net Public and Private 
Debt, 1948 to 1949 i 

PERCENTAGE CHANGE 
10 - 5 0 +5 +10 +15 + 2 0 
1 1 

TOTAL NET DEBT 

FEDERAL 
GOVERNMEIMT 

STATE AND LOCAL 
GOVERNMENT 

CORPORATE, LONG-
TERM 

1 
FARM MORTGAGE 

NONFARM MORTGAGE 

FARM, NONMORTGAGE 

NONFARM, NONMORT
GAGE 
1 1 

1 

• 

1 

> ' 1 

' - J 
CORPORATE, 
SHORT-TERM 

^ _ J 
1 

' 1 

1 1 

U.S. DEPARTMENT OF COMMERCE, OFFICE OF BUSINESS ECONOMICS 50-261 

11»( I'crcontago clmtiBcs are based upon data for end of calendar yciu' cicopt for Stato and 
local government, which arc for June 30. 

Source ot data: U. S. Department ot Commerce, OlUce of Business Economics. 

ably the primary cause of the lower volume of turn-over in 
farm land. Farm sales at increasing prices had contributed 
to the increase in outstanding mortgage debt in earlier post
war years. In 1949, a decreased number of these sales at 
lower prices must have had a dampening effect on the new 
mortgage level. Considering the stable volume of mort
gages made or recorded, the rise in outstandings in 1949, at 
a quickening pace, must have been primarily caused by lower 
dollar amounts of mortgage repayments. 

End ot year 

1929 
1930 
1931 
1032 
1933 

1936 
1936 
1937 

1939 
1040 
1041 
1942 
1943 

1944 
1045 
1940 
1947 
1948 

1949 
1960 (Juno 30) 

Table 3.—Gross and Net Federal Government Debt, End of Calendar Year, 1929-49 
[Millions of dollars] 

Gross d e b t 

Federal 
Qovern-

m e n t a u d 
Federa l 
agency, 

total 

17,627 
17,303 
10,073 
22,833 
27,710 

37,830 
41, 0,64 
4,6, 090 
47,844 
47, 437 

50,113 
53, 509 
08, 900 

123,212 
186, 060 

253, 094 
292, 000 
272,147 
209, 753 
257,004 

260, 067 

Federal Governmen t 

T o t a l 

10,301 
10,026 
17,820 
20,806 
23,816 

28,480 
30, 557 
34,400 
37, 280 
39,439 

41, 061 
46, 040 
68,020 

108,170 
166,878 

230, 030 
278,116 
269,140 
2.66,900 
262, 800 

267,130 
257,357 

Interes t bearing 

To ta l 

10,029 
15,774 
17,528 
20,448 
23,460 

27, 944 
29, 500 
33, 009 
30, 716 
38, 911 

41,405 
44,472 
,67, ,633 

107, 308 
104, 508 

228, 801 
275,604 
2.17, 649 
2,14, 205 
250, 680 

2,15,019 
255,209 

Pub l i c 
issues 

16,401 
14,903 
17,136 
20,007 
23,070 

27,386 
28,868 
33,067 
34, 488 
3,1, 765 

37,234 
30,102 
60, 551 
98, 276 

151, 806 

212,505 
256, 693 
23.3, 004 
225, 260 
218,800 

221,123 
222,883 

Special 
issues 

628 
781 
393 
361 
371 

558 
728 
032 

2,227 
3,150 

4,231 
5,370 
6,082 
9,032 

12, 703 

10,320 

20, ono 
24, .185 
28,056 
31,714 

33,896 
32,350 

Nonln-
tcrcst 
bear
i n g ! 

272 
262 
298 
367 
365 

630 
901 
707 
671 
528 

400 
568 
487 
862 

1,370 

1,730 
2,421 
1,500 
2,095 
2,220 

2,111 
2,148 

Federal 
a g e n c y ' 

1,226 
1,277 
1,247 
2,028 
3,001 

0,370 
11,097 
10,084 
10, 668 

7,998 

8,162 
8, .129 

10,970 
15,042 
20, 788 

23,004 
14,485 
12 998 
12, 853 
5,194 

8,937 

Federa l 
Govern

m e n t a n d 
Federa l 
agency, 

total 

1,030 
814 
009 

1,628 
3,405 

7,470 
7,240 
7,396 
8,008 
0,904 

7,481 
8,7.10 

12, 700 
21,510 
32,220 

41, 805 
39, 867 
42,308 
40,435 
41, 610 

47,483 

Duplicating d e b t 

Federal 
Govern
m e n t se
curi t ies 
held b y 
Federa l 
agencies 

and t rus t 
funds 

028 
704 
603 
Oil 
053 

2,840 
1,731 
2,628 
3,800 
4,900 

0,100 
7,340 
0,240 

11,028 
16, 503 

21, 072 
27,041 
30,013 
34,362 
37,317 

39,340 
37,830 

Federa l agency secu r i t i e s ' 

T o t a l 

111 
110 
100 
917 

2,612 

4,030 
5,516 
4, 808 
4,808 
1,914 

1,316 
1,410 
3, 4,17 
0,688 

16,720 

20,133 
12, 810 
11, 485 
12,083 
4,193 

8,137 

He ld b y 
U . S . 

Treas
u r y 

810 
2,360 

3,586 
4,095 
3, 686 
3, 610 

788 

101 
00 

1,278 
6,193 
7, 848 

11,404 
11,776 
in, 093 
11,810 
3,953 

7, 304 
8,423 

He ld in 
Federa l 

t r u s t 
funds 

104 
104 
105 
106 
105 

100 
100 
.16 
40 
44 

44 
44 
43 
43 
43 

(') 
('> 
(') 
(') 

Held by 
o ther 

Federal 
agencies 

7 
0 
1 
2 

57 

939 
1,314 
1,128 
1,162 
1,082 

1,170 
1, 270 
2,136 
4,362 
7,835 

8, 630 
1,041 

792 
243 
240 

833 

Ne t d e b t 

Federa l 
Govern

m e n t and 
Federa l 
agency, 

total 

10.488 
10.489 
18,404 
21,305 
24,251 

30,389 
34,408 
37,694 
30, 230 
40, 533 

42,032 
44,813 
50, 284 

101,696 
154, 437 

211, 889 
252, 743 
229, 749 
223, 318 
210, 484 

218, 684 
(») 

Federa l 
Govern

m e n t 

15,373 
15,322 
17, 323 
20,194 
22, 802 

2.1, 040 
28,820 
31, 878 
33, 480 
34, 449 

3,1, 796 
37, 094 
48, 771 
90, 242 

149,376 

208,958 
251, 074 
228, 230 
222, 548 
215,483 

217, 784 
210, 527 

Federal 

1,115 
1,167 
1,141 
1,111 
1,389 

4,740 
5,682 
5, 810 
5,750 
0, 084 

0,837 
7,110 
7, 613 
.1,454 
5,062 

2,931 
1, 069 
1,613 

770 
1,001 

801 

(») 

' Includes matured debt on which Interest has ceased. 
= Bonds, debentures, and notes payable. Including securities held by the U. S. Treasury. 
' Bonds, debentures, and notes payable. 

< Less than $500,000. 
' Not available. 
Source: U. S. Treasury Department. 
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Table 4.—Gross and Net State and Local Government Debt , June 30, 1929-49 

[Millions ot dollars] 

End ot fiscal year 

1029 
1930 
1931 
1032.. . 
1033 

1934 
1935 
1930 
1937 
1038. . 

1030 
1040 
1941 
1942 
1943 

1944 
1946 
1940 •. 
1947 
1948 

1949 

Gross debt 

stato 
and 

local, 
total 1 

17,234 
18,469 
19,634 
19,676 
19,802 

19,156 
10,342 
19,617 
19, 694 
19, 576 

19,996 
20, 246 
20, 226 
10,600 
18,602 

17,471 
10, 680 
15,922 
10,825 
18,702 

20,875 

state 

2,300 
2,444 
2,000 
2,806 
3,018 

3,201 
3,331 
3,318 
3,270 
3,309 

3,343 
3,626 
3,413 
3,211 
2,909 

2,708 
2,425 
2,358 
2,978 
3,722 

4,024 

Local 

Total 

14,934 
16,015 
16.808 
16,680 
10,784 

16, 965 
16,011 
10,209 
16,318 
16,267 

16, 653 
16, 720 
16,813 
16,479 
16,783 

14,703 
14,104 
13,604 
13, 847 
14,080 

16,861 

County 

2,270 
2,434 
2,604 
2,631 
2,494 

2,467 
2,420 
2,382 
2,346 
2,282 

2,219 
2,160 
2,046 
1,846 
1,634 

1,694 
1,545 
1,417 
1,481 
1,408 

1,003 

City and 
town
ship 

9,259 
9,920 

10,468 
10,342 
10,403 

9,051 
0,726 

10,031 
,10,067 

9,923 

10,215 
10,189 
10,210 
10,079 
9,784 

8.820 
8,680 
8,207 
8,276 
9,135 

0,800 

School 
district 

1,956 
2,098 
2,210 
2,170 
2,117 

2,059 
2,000 
1,942 
1,884 
1,800 

1,837 
1,813 
1,787 
1,701 
1,673 

1,465 
1.363 
1,283 
1,366 
1,660 

2,147 

Special 
district 

1,449 
1,554 
1,636 
1,031 
1,710 

1,788 
1,860 
1,944 
2,022 
2,202 

2,382 
2,602 
2,770 
2,853 
2,792 

2,718 
2,007 
2,597 
2,736 
2,877 

3,295 

Duplicating debt ' 

State 
and 

local, 
total 

4,064 
4,340 
4,008 
2,901 
3,078 

3,216 
3,297 
3,388 
3,483 
3,001 

3,082 
3,786 
3,889 
3,847 
3,810 

3,397 
2,864 
2,349 
2,428 
2,476 

2,720 

State 

Total 

714 
762 
800 
870 
962 

1,037 
1,009 
1,166 
1,234 
1,313 

1,309 
1,433 
1,553 
1,541 
1,575 

1,361 
1,040 

764 
804 
861 

970 

sinking 
funds 

268 
265 
287 
303 
319 

336 
361 
367 
383 
412 

396 
363 
300 
276 
306 

247 
175 
141 
144 
164 

161 

Trust, 
etc., 

funds 

460 
487 
510 
573 
033 

702 
748 
798 
851 
901 

973 
1,070 
1,263 
1,266 
1,270 

1,104 
871 
013 
060 
097 

819 

Local 

Total 

3,350 
3.688 
3,202 
2,085 
2,126 

2,178 
2,108 
2,223 
2,249 
2,283 

3,313 
2,352 
2,386 
2,300 
2,234 

2,046 
1,818 
1,696 
1,624 
1,025 

1,766 

Sinking 
funds 

2,856 
3,049 
2,676 
1,411 
1,400 

1,391 
1,380 
1,371 
1,300 
1,305 

1,.372 
1,360 
1,358 
1,344 
1,302 

1,142 
960 
860 
860 
847 

868 

Trust, 
etc., 

funds 

404 
630 
020 
074 
726 

787 
818 
862 
889 
923 

941 
1,002 

978 
902 
032 

904 
858 
720 
764 
778 

888 

Net debt 

State 
and 

local, 
total 

13,170 
14,119 
16, 626 
16,015 
16,724 

16,941 
16,046 
16. 220 
16,111 
16, 975 

16,314 
16,461 
16, 337 
15, 843 
14,882 

14,074 
13, 726 
13, 673 
14, 397 
10, 220 

18,140 

State 

1,688 
1,692 
1,800 
2,020 
2,066 

2,164 
2,232 
2,163 
2,042 
1,090 

1,974 
2.093 
1,860 
1,670 
1,333 

1,417 
1,379 
1,004 
2,174 
2,871 

3,054 

Local 

11,584 
12,427 
13,666 
14,605 
14,068 

13,777 
13,813 
14, 076 
14,000 
13,079 

14,340 
14,308 
14,477 
14,173 
13,549 

12,067 
12,346 
11, 909 
12, 223 
13,365 

14,006 

> Includes State loans to local units. 
' Comprises State and local government securities held by State and local governments. 

Non-real-estate credit to farmers and farmers' cooperative 
organizations (labeled "Farm nonmortgage" in the tables) 
also underwent a sharp increase in the year ending December 
31, 1949. However, in examining this component of the net 
debt total, it is advisable to separate Commodity Credit 
Corporation loans and guarantees, which are not debt in the 
usual sense. The loans are nonrecourse in form and arise 
from price-support activity of the Government. The trans
action is essentially a sale when the loan is not redeemed. 

Excluding CCC'loans and guaranties, farm non-real-estate 
credit totaled $4K billion on December 31, 1949, about 
13 percent above the amount outstanding a year earlier. 
The increase in the three prior years had averaged about 20 
percent. The diminished rate of increase in farm nonmort
gage credit may indicate that farm demand for capital equip
ment and other improvements has been restricted by reduced 
incomes. However, there may have been, also, an increased 
use of farm mortgage loans to finance equipment expenditures 
and to refund existing short-term credit. 

Noncorporate business and individual borrowings for com
mercial, financial and consumer purposes increased during 
1949 to a total of $30K billion at the end of the year. 
The year's advance of nearly $3 billion was less than that 
recorded in 1947 and 1948, in both absolute and percent
age terms. Within this major category, there were again 
divergent movements. 

Noncorporate commercial debt reduced 

Business decisions to reduce inventories had been a major 
factor in the 1949 adjustment. In the noncorporate, non-
farm, sector there was a drop of nearly $1K billion in in
ventory book values. Reduced requu-ements for credit to 
hold inventories account for the downturn in the commercial 
(nonfarm) category (table 7). This series represents only 
commercial and industrial loans by banks to noncorporate 
business enterprises. Ti'ade payables carried on the books 
of noncorporate business firms are not included because of 
the lack of basic data; however, available evidence indicates 
an even greater contraction in that category than in bank 
loans. 

Sourco: U. S. Department of Commerce, Bureau of the Census and Otllce of Business 
Economics. 

Expansion of security loans 
As part of the general program to ease credit restrictions 

early in 1949, the Federal Reserve Board relaxed the market 
controls imposed in Regulations T and U, which relate to the 
use of credit to purchase or carry securities. Margin require
ments on listed stocks were reduced from 75 to 50 percent. 
There followed a moderate increase in bank and brokers' loans 
for this purpose. At the end of 1949, these loans amounted 
to $3}̂  billion—up more than $}i bUliori from December 31, 
1948, but still at a relatively low level. 

Policy loans and premium notes against life insurance cash 
values also expanded during the year, but maintained a low 
ratio to total policy reserves. The increase was not such as 
to evidence a gro^ving amount of distress borrowing. This 
series includes only loans by life insurance carriers and is 
included under the "financial" category in table 7, together 
with the security credit mentioned above. 

Consumers' debt rises 
Consumer debt—the remaining segment of noncorporate 

business and individual debt—is related to such factors as the 
amount of current income, the preceding debt level, existing 
inventories of consumers' goods, the volume of liquid assets, 
and anticipated income and price movements. Also, there is 
a long-term growth factor resulting from price changes, 
population increase, and lessening social pressures against 
the incurrence of indebtedness. The major factor contribut
ing to the further growth of consumer credit during 1949, as 
in previous postwar years, was undoubtedly the expanding 
fiow of durable goods to consumers. 

On December 31, 1949, total consumer credit amounted to 
nearly $19 billion, up $2K billion from the end of 1948. 
This total represented 10 percent of the year's disposable 
personal income (personal income after personal taxes and 
other payments to Government), compared to 8.7 percent at 
the end of 1948. By the end of June 1950, consumer credit 
had advanced to $19.7 billion, but the relationship to dis
posable personal income remained stable at 10 percent. 
As may be seen in chart 3, where this is shown graphically, 
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total consumer credit in June did not seem to be unusually 
high (the relationship was well over 10 percent in six of the 
prewar years—1936 through 1941)._ This was especially 
true if the long-term growth trend is taken into account. 

Installment credit, the most volatile component of the 
consumer credit total, was still below the immediate prewar 
relationship to income in June 1950, but had risen very 
sharply in the preceding 6 months. Pursuant to the Defense 
Production Act of 1950, regulation of installment credit was 
reimposed. Under the provisions of Regulation W, the 
FecLeral Reserve Board resumed its control of this form of 
credit on September 18, 1950. 

Debt and interest payments 
The foregoing discussion has been confined to a description 

of recent major changes in the debt structure. Table 2 
traces the growth in gross public and private debt over the 
past 20 years. Particularly noteworthy is that the eicpansion 
in total debt—from $214 biUion in 1929 to $513 billion at 
the end of 1949—was not accompanied by a similar rise in 
gross interest payments. Interest payments were $13 billion 
in 1929 and $14K billion in 1949. (See table 37, SUPPLE
MENT TO SURVEY OF CURRENT BUSINESS, July 1947, and 
table 37, SURVEY, July 1950.) The computed average rates 
of interest are 6.0 percent for 1929 and 2.8 percent for 1949. 
Because of lack of complete comparability between the debt 
and interest series, these percentages are subject to some 
error, but the fact of a halving of interest rates in this period 
has been of major significance in investment and in the 
comparative ability to carry debt. 

Primarily responsible for tliis drop was the general decline 
in market interest rates. The changed composition of gross 
debt jjetween 1929 and 1949—in particular the substantially 
higher proportion of public debt—was a contributing factor, 
but of much less importance. 

Revised Series 
Estimates for 1916 through 1935 as published in this 

article are identical with those presented in the October 
1949 SURVEY. Estimates for 1936 through 1948, as pub
lished in the October 1949 SURVEY, have been revised in the 
present article because of revisions in the Bureau of Agri
cultural Economics series for non-real-estate debt of farmers 
and farmers' cooperative organizations (1936-48), and the 
incorporation of other basic data, particularly for the cor
porate business sector, for more recent years. 

The statistical bases for the present estimates are in 
general similar to those used in the past. These have been 
explained in articles in the September 1945 and July 1944 
issues of the SURVEY and in the special bulletin, "Indebted
ness in the United States, 1929-41" (Department of Com
merce, Economic Series No. 21, U. S. Government Printing 
Ofiice, 1942).' In the September 1946 and September 1947 
articles modifications of former procedures were noted. 

Gross and net debt concepts 

Net public and private debt outstanding is a compre
hensive aggregate of the indebtedness of borrowers after 
elimination of certain types of duplicating governmental 
and corporate debt. This measure of indebtedness provides 
a more significant indication of trends in the debt structure 
than does gross debt, since the effects of nominal changes in 
financial practices and organization are largely removed. 

To obtain net figures, gross debt is adjusted for specific 
types of duplications pertaining to the following sectors of 

1 Copies of this bulletin are available from tho Superintendent ot Dociunonts, Government 
Printing Oflleo, Washington 26, D. C; price, 15 cents; 

the economy: (1) the Federal Government and its corpora
tions and agencies generally; (2) State and local govern
ments, which are treated as a single entity; and (3) within 
the corporate area, those affiliated but legally distinct cor
porations which operate under a single management. In 
the noncorporate private area, data are gross thi'oughout 
with no adjustments for duplications. 

The net debt concept, then, depends upon the definitions 
employed in measuring gross and duplicating debt. Gross 
debt, as defined in this study, consists of all classes of legal 
indebtedness except the following: (1) the deposit liability 
of banks and the amount of bank notes in circulation; (2) the 
value of outstanding policies and annuities of life insurance 
carriers; (3) the short-term debts among individuals and 
unincorporated nonfinancial business firms; and (4) the 
nominal debt of corporations, such as bonds which are 
authorized but unissued, or outstanding but reacquired. 

Chart 3.—Consumer Credit Related to Disposable Per
sonal Income ' 
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• Data plotted for first holt ot 1950 are as follows: consumer credit outstanding, Juno 1950; 
disposable personal income, first two quarters ot 1060, seasonally adjusted, at annual rate. 

Sources ot data: Consumer credit, Board ot Governors ot tho Federal Reserve System; 
disposable personal Income, U. S. Department of Commerco, Oflleo ot Business Economics. 

Duplicating debt may best be described with reference to 
the sectors mentioned above. Within the Federal Govern
ment and its corporations and agencies, duplicating debt 
consists of Federal holdings of Federal obligations. Within 
the State and local government area. State and local govern
ment securities held in sinking, trust, or investment funds by 
either the issuer or other entities within the sector are con
sidered duplicating debt and eliminated. In the private 
corporate area, duplicating debt is defined as owed to 
other members of an affiliated system. 

Thus, to arrive at net debt, each sector except the noncor
porate is adjusted to a net basis by certain consolidations 
within the sector. A summation of the consolidated esti
mates for each sector yields the total for net public and 
private debt. 

The net debt concept for each of the four sectors can be 
summarized as follows: Federal Government net debt is that 
owed to all other sectors of the economy except the Federal 
Government proper and its corporations and agencies; 
State and local government net debt is that owed to all 
other economic etitities except State and local governments; 
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Table 5.—Gross and Net Corporate Debt, End of Calendar Year, 1929-49 

[Millions ot dollars] 

End of year 

All corporalions 

Total Long-
term 1 

Short-term • 

Total 
Notes 
and 

accounts 
payable 

Other 

Railway corporations 

Total Long-
t e rm ' 

Short-term' 

Total 
Notes 
and 

accounts 
payable 

Other 

Nonrailway corporations 

Total Long-
te rm ' 

Short-term' 

Total 
Notes 
and 

accounts 
payable 

1034.. 
1035.. 
1030.. 
1037.. 
1038., 

1039. 
1040.. 
1941. 
1942. 
1943. 

1944. 
1945., 
1946. 
1947. 
1048. 

1949. 

Gross Corporate Debt 

1929, 
1030. 
1931. 
1932. 
1933. 

1034. 
1935. 
1930 
1937. 
1938. 

1039. 
1940. 
1941. 
1942. 
1943. 

1944. 
1045. 
1940. 
1947. 
1048. 

1040. 

1929. 
1930. 
1931, 
1032 
1033. 

1934. 
1935. 
1930. 
1937. 
1938. 

1939. 
1940. 
1941. 
1942. 
1043. 

1944. 
1945. 
1046. 
1947. 
1948. 

1949. 

1029., 
1930.. 
1931.. 
1932.. 
1933.. 

107,043 
107,425 
100, 336 
90,110 
02,373 

DO, 013 
80,785 
00,870 
00, 210 
86,779 

80,807 
88,960 
97, 543 

106, 331 
110, 310 

108,086 
09,623 

109, 292 
124,823 
133,002 

131, 771 

50,025 
01,080 
00,074 
68, 702 
57,101 

63,101 
61,064 
60,603 
61, 600 
62,846 

62,113 
61,233 
51,245 
60,166 
48,354 

47,018 
45,321 
48,436 
64,088 
00,807 

66,163 

60,418 
40,339 
40,262 
37,348 
36, 212 

37,422 
37,831 
40,407 
38, 710 
33, 033 

34,004 
37,733 
40, 298 
56,166 
61,902 

61,968 
64,202 
00,867 
09,836 
72,826 

00,608 

35, 436 
32, 270 
28, 764 
25, 280 
23,827 

25,800 
25, 952 
27,088 
25, 573 
21, 027 

22,107 
22, 717 
20,160 
26, 032 
26,318 

26,808 
26, 718 
31,007 
36,666 
37,136 

33,730 

14,082 
14, 000 
11,608 
12, 069 
11,385 

11, 613 
11,879 
13,319 
13,137 
12,300 

12, 527 
15,010 
20,162 
30,134 
36,044 

36, 070 
28, 484 
29,190 
34,109 
36, 000 

32,878 

10,077 
16,350 
10,358 
10,410 
10, 457 

10,410 
10, 397 
16,000 
10,635 
16,777 

16, 964 
17,170 
17, 308 
17,084 
18,131 

17,221 
16, 411 
13,714' 
14,173 
13,996 

13,823 

14,380 
14,710 
14,782 
14,862 
14,708 

14,082 
14,540 
14, 680 
14, 508 
14,495 

14,476 
14,514 
14,388 
13, 983 
13, 391 

12, 026 
11,874 
10,877 
11,169 
11,124 

11,348 

1,097 
1,634 
1,576 
1,567 
1,669 

1,728 
1,867 
2,077 
2,127 
2,282 

2,480 
2,626 
2,920 
3,701 
4,740 

4,500 
3,537 
2,837 
3,004 
2,872 

2,475 

726 
665 
700 
080 
000 

085 
092 
083 
032 
020 

033 
600 
620 
684 
808 

839 
881 
700 
004 
872 

776 

972 
979 
870 
881 
909 

1,043 
1,106 
1,394 
1,495 
1,063 

1,866 
2,126 
2,301 
3,117 
3,872 

3,757 
2,056 
2,038 
2,100 
2,000 

1,700 

90,966 
91,075 
83, 978 
70, 601 
75, 010 

74.203 
73,388 
74.204 
73,681 
70,002 

69,843 
71,796 
80, 235 
88, 047 
02,185 

01,766 
84,112 
96, 678 
110,650 
119,606 

117,948 

42,246 
46,370 
45,292 
43, 910 
42,303 

38,509 
37, 414 
35,874 
30, 098 
38, 351 

37,638 
36, 689 
36,857 
30,182 
34,903 

34,393 
33,447 
37,568 
43,819 
49,743 

53,815 

48,721 
44,705 
38,080 
35,781 
33, 563 

35, 004 
35,074 
38, 330 
30, 583 
31, 661 

32,206 
35,107 
43,378 
62,405 
67, 222 

57,372 
60, 005 
58,020 
06, 831 
60,053 

04,133 

34,711 
31,024 
28,048 
24, 603 
23,137 

25,124 
26, 260 
26, 406 
24, 041 
20, 098 

21,534 
22, 217 
26, 027 
25, 448 
25, 450 

20, 050 
24, 837 
30,863 
34,762 
36, 263 

32,955 

18,142 
18,168 
16,838 
10,095 
16,436 

16,109 
14,092 
14,807 
14,413 
13,488 

13,202 
13,300 
14,100 
14, 682 
14, 707 

14,867 
14,231 
15,764 
18,719 
20,132 

20,166 

88,901 
80,267 
83,408 
80,015 
70,937 

75,604 
74, 793 
76,063 
76,803 
73, 201 

73,645 
75,670 
83,443 
91,649 
05,619 

04,129 
86, 202 
93, 538 

100,104 
113,500 

111,015 

Duplicating Corporate Debt 

0,278 
10,010 
0,771 
9,671 
9,202 

8, .680 
8,302 
7,944 
7,903 
8,004 

7,747 
7,580 
7,031 
7,498 
7,314 

7,180 
6,999 
7,092 
8,002 
9,980 

10,718 

8,864 
8,152 
7,067 
6,524 
0,144 

0,520 
6,000 
0,863 
0,420 
5,484 

6,515 
5,810 
6,409 
7,184 
7,483 

7,671 
7,232 
8,602 
9,817 

10,152 

9,438 

0,276 
5,721 
6,083 
4,440 
4,190 

4,538 
4,560 
4,048 
4,283 
3,634 

3,076 
3,780 
4,340 
4,323 
4,302 

4,459 
4,264 
6,250 
6,920 
6,160 

6,001 

2,689 
2,431 
1,084 
2,076 
1,954 

1,991 
2,034 
2,216 
2,137 
1,960 

1,839 
2,030 
2,123 
2,801 
3,121 

3,212 
2,908 
3,400 
3,807 
3,980 

3,837 

1,072 
1,026 
1,013 
1,071 
1,108 

1,127 
1,108 
1,222 
1,312 
1,346 

1,378 
1,443 
1,484 
1,487 
1,658 

1,510 
1,486 

807 
1,409 
1,496 

1,849 

875 
830 
821 
877 
900 

900 
932 
007 

1,045 
1,066 

1,002 
1,112 
1,120 
1,116 
1,147 

1,110 
1,000 
407 

1,172 
1,206 

1,226 

197 
195 
192 
194 
208 

218 
230 
256 
267 
290 

310 
331 
365 
372 
411 

391 
386 
340 
327 
291 

101 
92 
99 
96 
97 

90 
97 
96 

70 
74 
81 

120 

116 
124 
111 
126 
121 

108 

103 
93 
98 
111 

122 
139 
169 
179 
202 

228 
261 
281 
291 
291 

275 
262 
229 
201 
170 

156 

17,070 
17,143 
15,825 
15,024 
14, 328 

13,982 
13,824 
13, 586 
13,101 
12,143 

11,884 
11,947 
12,016 
13,106 
13, 239 

13,347 
12,746 
14,947 
17, 220 
18,636 

18,667 

8,403 
9,180 
8,050 
8,694 
8,302 

7,671 
7,400 
0,977 
6,048 
0,949 

0,085 
0,468 
6,502 
6,383 
6,167 

6,007 
6,900 
6,625 
7,730 
8,775 

0,493 

8,007 
7,957 
0,875 
0,330 
6,930 

0,311 
0,304 
0,008 
0,163 
6,194 

6,109 
6,479 
0,114 
0,812 
7,072 

7,280 
0,840 
8,322 
0,490 
9,801 

9,174 

0,174 
6,029 
4,984 
4,353 
4,093 

4,442 
4,400 
4,652 
4,105 
3,440 

3,588 
3,710 
4,272 
4.242 
4,242 

4,343 
4,140 
5,145 
6,794 
6,045 

5,403 

Net Corporate Debt 

47,347 
61,070 
50, 303 
49,191 
47,800 

44, Oil 
43, 662 
42,519 
43, 513 
44,842 

44,306 
43, 653 
43, 014 
42,067 
41,040 

30,832 
38,322 
41,343 
40,080 
60,887 

54,445 

41,554 
38,187 
33,106 
30,821 
29,008 

30,893 
31,231 
33, 644 
22,200 
28, 449 

20,179 
31,923 
39,829 
48,082 
54,470 

54,207 
46,970 
62,195 
60,018 
02, 073 

67,170 

20,101 
26,658 
23,071 
20,840 
10, 037 

21, 271 
21,380 
22,440 
21,290 
18,003 

18,401 
18,937 
21,810 
21,700 
21,056 

22, 439 
21,454 
20,411 
29,746 
30, 060 

28,129 

12,393 
11,620 
0,524 
9,984 
9,431 

0,622 
9,846 

11,104 
11,000 
10, 360 

10,688 
12,986 
18, 010 
27,273 
32,623 

31,858 
25,510 
25, 784 
30, 272 
31, 704 

20,041 

15, 005 
16, 325 
16,345 
16, 348 
16,349 

16,283 
16, 229 
15, 444 
16, 323 
16,432 

16. 680 
15, 727 
15, 824 
16,197 
16, 573 

15,711 
13,926 
12,007 
12,074 
12,600 

12,334 

13,606 
13,880 
13,001 
13,975 
13,898 

13,773 
13,008 
13,022 
13,463 
13,440 

13,413 
13,432 
13, 259 
12,868 
12,244 

11,600 
10, 776 
10,410 
9,097 
0,010 

10,123 

1,600 
1,439 
1,384 
1,373 
1,451 

1,610 
1,621 
1,822 
1,800 
1,002 

2,173 
2,296 
2,565 
3,320 
4,329 

4,206 
3,161 
2,407 
2,077 
2,581 

2,211 

024 
503 
007 
690 
693 

680 
605 
587 
644 
641 

646 
430 
455 
503 
748 

723 
757 
088 
778 
761 

007 

870 
870 
777 
783 
858 

921 
1,026 
1,235 
1,316 
1,451 

1,628 
1,865 
2,110 
2,820 
3,581 

3,482 
2,394 
1,809 
1,899 
1,830 

1,644 

73,890 
73,932 
08,163 
64,007 
01,588 

60, 221 
59,504 
60,010 
00,480 
67,869 

67,959 
50,849 
07,619 
76,452 
78,940 

78,418 
71,366 
80, 031 
93,430 
101,000 

09,281 

33,842 
37,184 
36,342 
35, 216 
33,971 

30,838 
20,954 
28,897 
39,06P 
31,402 

30,963 
30, 221 
30, 355 
20,709 
28,706 

28,326 
27,647 
30,933 
36,089 
40,908 

44,322 

40, 054 
36,748 
31,811 
29,451 
27, 617 

20,383 
20, 610 
31,722 
30,430 
26,457 

27,008 
20,028 
37, 264 
46, 063 
60,150 

60, 092 
43,819 
49,608 
67,341 
00,092 

54,969 

28,537 
26,096 
23,064 
20,260 
10,044 

20, 682 
20, 791 
21,853 
20,740 
17, 652 

17,040 
18,507 
21,355 
21,206 
21,208 

21,716 
20, 097 
26,723 
28,908 
30,218 

27,462 

1 Long-term debt is dellned as having an original maturity ot 1 year or more from date ot Issue; short-term debt as having an original maturity of less than 1 year. 

Sources: U. S. Treasury Department, Bureau ot Internal Eovenuo; Interstate Commerce Commission; U. S. Deportment ot Commerce, Office of Business Economics. 
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Tabic 6.—Nonfarm Mortgage Debt by Lender Groups, End of Calendar Year, 1929-49 ' 

(Millions ot dollars] 

End ot year 

Residential and commercial 

Total Oorpo-
r a to ' 

Noncor
porate 

1-4 family residential 

Total 
Savings 

and loan 
associa

tions 

Lite in-
suranco 
carriers 

Mutual 
sovlngs 
bonks 

Com
mercial 
banks 

H.O.L.C. 
Individ
uals and 
others 

Multi family residential and commercial 

Total 
Lite In
surance 
carriers 

Mutual 
savings 
banks 

Com
mercial 
banks 

Individ
uals and 
others 

1020. 
1930. 
1031. 
1932. 
1933. 

1934. 
1936. 
1030. 
1937. 
1938. 

1939. 
1940. 
1911. 
1942. 
1943. 

1914. 
1946. 
1940. 
1947. 
1948. 

1040. 

37,320 
38,374 
37,383 
35, 640 
31,807 

30,865 
29,890 
20,493 
29,488 
29, 733 

30,314 
31,256 
32,407 
31,907 
30, 004 

30, 702 
31, 084 
37, 974 
45, 248 
52,412 

68, 352 

6,053 
6,723 
6,062 
5,392 
4,229 

4,049 
3,775 
3,750 
3,772 
3,872 

3,989 
4,060 
3,971 
4,037 
3,820 

3,782 
3,912 
4,580 
6,374 
0,150 

6,865 

31,673 
32, 051 
31,731 
30,148 
27, 678 

20,816 
20,124 
25,737 
25,710 
25,801 

26,326 
27,106 
28,430 
27,870 
27,105 

27,010 
27,772 
33,388 
30,874 
40,253 

61,497 

19,481 
10,615 
19,013 
17,872 
10,743 

16,958 
10,841 
10,090 
10,827 
17,073 

17, 008 
18,400 
19,400 
19,219 
18,781 

18,778 
19, 208 
23, 500 
28, 570 
33,461 

37,251 

0,607 
0,402 
6,890 
6,148 
4,437 

3,710 
3,203 
3,237 
3,420 
3,566 

3,758 
4,084 
4, 6,52 
4,560 
4,584 

4,709 
5,376 
7,140 
8,866 
10,306 

11,600 

1,020 
1,732 
1,775 
1,724 
1,600 

1,379 
1,281 
1,246 
1,246 
1,320 

1,400 
1,7.68 
1,070 
2,256 
2,410 

2,468 
2,268 
2,570 
3,459 
4,926 

5,070 

2,280 
2,341 
2,430 
2,446 
2,364 

2,190 
2,039 
2,082 
2,111 
2,110 

2,128 
2,102 
2,189 
2,128 
2,033 

1,937 
1,894 
2,033 
2,237 
2,742 

3,190 

1,002 
1,940 
1,812 
1,054 
1,521 

1,200 
1,281 
1,303 
1,472 
1,580 

1,754 
1,930 
2,310 
2,303 
2,310 

2,203 
2,428 
3,000, 
4,082 
5,700 

0,100 

132 

2,370 
2,807 
2,703 
2,398 
2,169 

2,038 
1,950 
1,777 
1,507 
1,338 

1,091 
862 
036 
480 
369 

231 

7,100 
7,200 
7,100 
0,000 
0,700 

0,100 
6,000 
0,000 
0,180 
6,330 

0,440 
0,510 
0,600 
0,350 
0,100 

0,200 
0,400 
7,600 
8,560 
9,410 

10,100 

17,845 
18, 759 
18,370 
17, 668 
15,064 

13, 007 
13,058 
12,803 
12,001 
12, 660 

12,700 
12,855 
13,007 
12,688 
12,213 

12,014 
12,476 
14,405 
10,678 
18,001 

21,101 

3,575 
3,794 
3,893 
3,741 
3,465 

.3.218 
2,089 
2,910 
3,080 
3,236 

3,202 
3,303 
3,541 
3,663 
3,444 

3,418 
3,002 
3,790 
4,321 
4,911 

6,787 

3,491 
3,657 
3,610 
3, 461 
3,338 

3,162 
2,000 
2,810 
2,765 
2,084 

2,095 
2,085 
2,613 
2,494 
2,383 

2,361 
2, 306 
2, 399 
2,591 
3,031 

3,478 

P) 

h 
« 
(') 
« 
w 
1,865 
1,013 
2,007 
2,024 
1,893 
1,742 
1,073 
1,823 
2,813 
3,041 
4,319 

4,030 

P) 
P) 

P) 
P) 
P) 
P) 
P) 
4,870 

4,770 
4,800 
4,820 
4,738 
4,044 
4,502 
4,745 
6,373 
0,125 
0,700 

7,200 

' The data represent mortgage loans on eoraraorclal ond residential property, and cwludo 
real estate mortgage bonds. Multlfamily and commercial property mortgages owed by 
corporations and hold by other nonOnanclal corporations are also excluded. 

' The corporate mortgage debt total is included In tho total corporate long-term debt out
standing, table 5. 

sNot available. 
Sources: Federal Savings and Loan Insurance Corporation; U. S. Department of Com

merce, Offlco of Business Economics. 

Table 7.—Individual and Noneorporate Debt, End of Calendar Year, 1929-49 
[Millions of dollars] 

End of year 
Farm and 
nonfarm 

total 

Farm 

Totol farm Form 
mortgage ' 

Farm non-
mortgage ' 

Nonfarm 

Total 
nonfarm 

Nonfarm mortgage 

Total 1-4 family 
Multi-

family and 
commercial 

Other 

Total Commercial 
(nonfarm) Flnonolol' Consumer 

1929. 
19.10. 
1931. 
1032. 
1033. 

1034. 
1035. 
1936. 
1037. 
1038. 

1930. 
1010. 
1941. 
1942. 
1943. 

1944. 
1946. 
1010. 
1047. 
1948. 

1949. 

72,651 
71,665 
66,076 
67,738 
61,835 

60, 795 
60,043 
51,413 
62,103 
51,034 

61,907 
63,978 
60, 508 
51,631 
49,452 

51,635 
55,420 
01,826 
72, 052 
84, 610 

93,843 

12, 218 
11,779 
11,007 
10,102 
9,080 

8,898 
8,065 
8,583 
8,608 
8,072 

8,834 
9,104 
9,230 
8,921 
8,204 

7,737 
7,172 
7,532 
8,428 

10,013 

11,862 

9,031 
9,398 
9,094 
8,406 
7,086 

7,684 
7,423 
7,154 
0,055 
0,779 

0,586 
6,491 
0,372 
5,051 
5,389 

4,033 
4,682 
4,777 
4,882 
5,108 

6,413 

2,587 
2,381 
1,073 
1,030 
1,401 

1,314 
1,532 
1,429 
1,043 
2,193 

2,248 
2,013 
2,804 
2,970 
2,816 

2,804 
2,490 
2,755 
3, 540 
5,505 

6,440 

60,333 
50,780 
64,009 
47,636 
42,749 

41,897 
41, 688 
42,830 
43, 605 
42,002 

43,133 
44,874 
47,272 
42,010 
41,248 

43,708 
48,248 
64,293 
04,224 
73,900 

81,081 

31, 673 
32, 651 
31,731 
30,148 
27,678 

20, 810 
26,124 
2,6, 737 
26, 710 
25, 801 

20,325 
27,195 
28,436 
27, 870 
27,166 

27,010 
27,772 
33,388 
39,874 
40,263 

51,497 

18, 607 
18,034 
18,002 
16,978 
16,906 

16,110 
15,999 
16, 866 
15,986 
10,210 

16, 728 
17,480 
18,430 
18,258 
17, 842 

17,8.39 
18, 218 
22,391 
27,142 
31, 778 

35,388 

13,100 
14,017 
13, 009 
13,170 
11,672 

10,706 
10,126 
9,881 
9,730 
9,642 

9,697 
9,715 

10,000 
9,612 
9,323 

9,171 
0,624 

10,007 
12,732 
14,475 

10,109 

28, 000 
27,135 
22, 278 
17, 488 
15,171 

15,081 
15,564 
17,093 
17, 789 
10,201 

10,808 
17,079 
18,830 
14, 740 
14,083 

10,788 
20,470 
20, 905 
24,350 
27,053 

30,484 

(<) 
P) 

h 
P) 

!'> 
yi 
') 

5*> 
P) 
3,028 
3,494 
4,129 
3,361 
3,108 

3,227 
3,912 
5,122 
0,100 
0,388 

6,918 

6,811 
6,070 
4,846 
4,808 
5,537 

7,768 
0,927 
6,692 
4,577 
4,940 

5,787 

7,028 
0,821 
5,618 
4,086 
3,912 

4,389 
5,434 
6,788 
7,480 
7,047 

7,969 
9,115 
9,862 
6,678 
6,378 

6,803 
0,037 

10,101 
13,073 
10,319 

18,779 

1 Includes regulor mortgages, purcliose-monoy mortgages, and soles contracts. 
»Includes agricultural loans to farmers and farmers' cooperatives by institutional lenders; 

farmers' flnancial and consumer debt is Included under tho "nonfarm" cotogorlcs. 
» Comprises debt owed to banks for purchasing or carrying securities, customers' dobt to 

brokers, and debt owed to life insurance companies by policy holders. 

corporate net debt is that owed to all other entities (includ
ing corporations) except to corporate members of an affili
ated system; and private noncorporate net (or gross) debt 
is the summation of all forms of legal indebtedness except 

< Not available. 

Sources: U. S. Department of Agriculture, Bureau of ."Igricultural Economics; Board of 
Governors of the Federal Reserve System; tJ. S. Department of Commerco, Office of Business 
Economics. 

that among individuals and unincorporated nonfinancial 
business firms. Data showing adjustments for duplication 
involved in passing from gross to net debt are given in detail 
in tables 3, 4, and 5. 


